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%|QHQV�YLOONRU�lU��
�
��D���$WW�PDQ�lU�0XVOLP��
��D���$WW�PDQ�lU�QRUPDO��
��H���$WW�PDQ�EHVLWWHU�HQ�XUVNLOMQLQJVI|UPnJD��
��H�RFK���H���$WW�PDQ�lU�IUL�IUnQ�RUHQKHWHU��
��H���$WW�PDQ�WlFNHU�GH�NURSSVGHODU�VRP�lU�I|UEMXGQD�DWW�YLVDV��
��H���$WW�WLGHQ�KDU�JnWW�LQ��
��H���$WW�PDQ�ULNWDU�VLJ�PRW�4LEODK��RFK��
��H���$YVLNWHQ��
�
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'HW�I|UVWD�YLOONRUHW��
�
'HW� I|UVWD� YLOONRUHW� lU� ,VOkP� RFK� GHVV� PRWVDWV� lU� RWUR� �.XIU��� 'HQ� RWURJQHV�KDQGOLQJ� lU� DYYLVDG�� RDYVHWW� YLONHQ� KDQGOLQJ� KDQ� XWI|U�� %HYLVHW� I|U� GHW� lU� +DQV��WD�kOk��2UG��
�µ'HW�lU�LQWH�UlWW�DWW�GH�VRP�VlWWHU�PHGJXGDU�YLG�$OOkKV�VLGD�RFK�VRP�YLWWQDU�PRW�VLJ�VMlOYD�DWW�GH�lU�RWURJQD��J|U�EHV|N�L�$OOkKV�PRVNpHU��$OOD�GHUDV�KDQGOLQJDU�KDU�JnWW�RP�LQWHW�RFK�(OGHQ�VNDOO�EOL�GHUDV�HYLJD�ERQLQJ�µ�
µ2FK�9L�VNDOO�VH�Sn�GHW�VRP�GH�KDU�nVWDGNRPPLW�RFK�9L�VNDOO�I|UYDQGOD�GHW�WLOO�VWRIW�VRP�VNLQJUDV�I|U�DOOD�YLQGDU�µ�
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'HW�DQGUD�YLOONRUHW��
�
'HW� DQGUD� YLOONRUHW� lU� DWW� PDQ� lU� QRUPDO� ��$TO�� RFK� GHVV� PRWVDWV� lU� JDOHQVNDS��3HQQDQ� lU� XSSO\IW� IUnQ�GHQ� JDOQH� WLOO� GHVV� DWW� KDQ� EOLU� QRUPDO��%HYLVHW� I|U� GHW� lU�KDGvWKHQ��
�
µ3HQQDQ�KDU�O\IWV�XSS�IUnQ�WUH�VW\FNHQ��GHQ�VRYDQGH�WLOO�GHVV�DWW�KDQ�YDNQDU��EDUQHW�WLOO�GHVV�DWW�GHW�PRJQDU�RFK�GHQ�JDOQH�WLOO�GHVV�DWW�KDQ�EOLU�QRUPDO�µ�

� $E��'kZ�G��������IUnQ��$Ov��UDGKL\D�$OOkKX��DQK���$XWHQWLVN�HQOLJW�,PkP�DO�$OEkQv�L�µ6DKvK�DO�'MkPL��DV�6DJKvUµ��������������
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'HW�WUHGMH�YLOONRUHW��
�
'HW� WUHGMH� YLOONRUHW� lU� XUVNLOMQLQJVI|UPnJD� �7DP\v]�� RFK� GHVV� PRWVDWV� lU�PLQGHUnULJKHW��'HVV�JUlQV�JnU�YLG�VMXnUVnOGHUQ��'lUHIWHU�EHRUGUDV�EDUQHW�DWW�I|UUlWWD�E|QHQ��EDVHUDW�Sn�KDQV��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RUG��
�
µ%HRUGUD�HUD�EDUQ�DWW� I|UUlWWD�E|QHQ�QlU�GH�lU�VMX�nU�JDPOD�� VOn�GHP�Sn�JUXQG�DY�GHQ�QlU�GH�WLR�nU�JDPOD�RFK�VNLOM�GHUDV�VRYSODWVHU�nW�µ�

� $E��'kZ�G��������$XWHQWLVN�HQOLJW�,PkP�DO�$OEkQv�L�µ,UZk·�XO�*KDOvOµ��������,PkP�DO��$GKvPkEkGv��UDKLPDKXOOkK��VDGH���µ%DUQHQ� VNDOO� VOnV� RP�GH� OlPQDU� E|QHQ�� DO��$OTDPv� VDGH�� µ%DUQHW� VNDOO� VOnV� YLG� WLRnUVnOGHUQ� HIWHUVRP�GHW� YLG� GHQ�nOGHUQ�RIWDVW� NODUDU� DY� DWW� EOL� VODJHW�� 6ODJHW� VNDOO� LQWH� YDUD� VNDGOLJW� RFK� DQVLNWHW� VNDOO� XQGYLNDV�µµ� ��$ZQ�XO�0D�E�G�6KDUK�6XQDQ�$Ev�'kZ�G����������
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'HW�IMlUGH�YLOONRUHW��
�
'HW� IMlUGH�YLOONRUHW�lU�DWW�PDQ�lU� UHQ��QlPOLJHQ�XWI|U�GHQ�NlQGD�WYDJQLQJHQ��'HQ�EOLU�REOLJDWRULVN�YLG�RUHQKHWHU�RFK�GHVV�YLOONRU�lU�WLR��
�
'HW�I|UVWD�YLOONRUHW��,VOkP��
�
'HW�DQGUD�YLOONRUHW��$WW�PDQ�lU�QRUPDO��
�
'HW�WUHGMH�YLOONRUHW��8UVNLOMQLQJVI|UPnJD��
�
'HW�IMlUGH�YLOONRUHW��$YVLNW��
�
'HW� IHPWH� YLOONRUHW�� $WW� PDQ� LQWH� DYVHU� DYEU\WD� GHQ� I|UUlQ� WYDJQLQJHQ� KDU� lJW�UXP���
�
'HW�VMlWWH�YLOONRUHW��$WW�GHW�VRP�IRUGUDU�WYDJQLQJ�KDU�XSSK|UW���
�
'HW� VMXQGH� YLOONRUHW�� $WW� PDQ� WYlWWDU� VLJ� HOOHU� DQYlQGHU� VLJ� XWDY� VWHQDU�GHVVI|ULQQDQ��
�
'HW�nWWRQGH�YLOONRUHW��5HQW�RFK�VXQW�YDWWHQ��
�
'HW�QLRQGH�YLOONRUHW��$WW�GHW�VRP�KLQGUDU�YDWWQHW�Qn�KXGHQ�DYOlJVQDV��
�
'HW�WLRQGH�YLOONRUHW��$WW�WLGHQ�I|U�GHQ�REOLJDWRULVND�KDQGOLQJHQ�KDU�JnWW�LQ�I|U�GHQ�VRP�VWlQGLJW�EHILQQHU�VLJ�L�RUHQW�WLOOVWnQG��
�
9DG�JlOOHU�GHVV�SOLNWHU��)XU�GK���lU�GH�VH[�VW\FNHQ��
�
'HQ� I|UVWD� SOLNWHQ�� $WW� WYlWWD� DQVLNWHW� LQNOXVLYH� PXQ� RFK� QlVD�� *UlQVHQ� I|U�DQVLNWHW�JnU�IUnQ�SDQQOXJJHQ�WLOO�KDNDQ�RFK�IUnQ�GHW�HQD�|UDW�WLOO�GHW�DQGUD��
�
'HQ�DQGUD�SOLNWHQ��$WW�WYlWWD�KlQGHUQD�LQNOXVLYH�DUPEnJDUQD���
�
'HQ�WUHGMH�SOLNWHQ��$WW�VWU\ND�|YHU�KHOD�KXYXGHW�LQNOXVLYH�|URQHQ��
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�
'HQ�IMlUGH�SOLNWHQ��$WW�WYlWWD�I|WWHUQD�WLOO�DQNODUQD��
�
'HQ�IHPWH�SOLNWHQ��$WW�PDQ�J|U�GHW�L�RUGQLQJVI|OMG��
�
'HQ� VMlWWH� SOLNWHQ�� $WW� GHQ� HQD� NURSSVGHOHQ� LQWH� KLQQHU� WRUND� I|UUlQ� QlVWD�WYlWWDWV��
�
%HYLVHW�I|U�GHW�lU�+DQV��WD�kOk��2UG��
� µ7URHQGH��QlU�QL�JnU�WLOO�E|Q��WYn�Gn�DQVLNWH�RFK�KlQGHU�VDPW�DUPDUQD�XSS�WLOO�DUPEnJDUQD�RFK�VWU\N�PHG�KlQGHUQD�|YHU�KXYXGHW�RFK�I|WWHUQD�XSS�WLOO�DQNODUQD�µ�
%HYLV�I|U�DWW�GHW�VNDOO�VNH�L�WXU�RFK�RUGQLQJ�lU�KDGvWKHQ��
�
µ%|UMD�PHG�GHW�$OOkK�E|UMDGH�PHG�µ�

'HQ�VMXQGH�SOLNWHQ��$WW�PDQ�QlPQHU�$OOkKV�1DPQ�RP�PDQ�NRPPHU�LKnJ�GHW��
�
'H�IUnJRU�VRP�EU\WHU�WYDJQLQJHQ�lU�nWWD�VW\FNHQ���
�
'HQ�I|UVWD�IUnJDQ��$OOW�VRP�NRPPHU�XW�XU�N|QVRUJDQHW�HOOHU�DQDO|SSQLQJHQ���
�
'HQ�DQGUD�IUnJDQ��$OOW�VPXWVLJW�VRP�NRPPHU�XW�XU�NURSSHQ��
�
'HQ�WUHGMH�IUnJDQ��0HGYHWVO|VKHW��
�
'HQ�IMlUGH�IUnJDQ��$WW�OXVWI\OOW�U|UD�YLG�HQ�NYLQQD��
�
'HQ�IHPWH�IUnJDQ��$WW�U|UD�YLG�N|QVRUJDQHW�HOOHU�DQDO|SSQLQJHQ�PHG�KDQGHQ��
�

� ������
� 0XVOLP��������RFK�DQ�1DVk·v���������,PkP�DQ�1DZDZv�VDGH���µ'HW�KDU�UDSSRUWHUDWV�KRV�DQ�1DVk·v�PHG�HQ�DXWHQWLVN�NHGMD�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH��µ%|UMD�PHG�GHW�$OOkK�E|UMDGH�PHG�µ��6KDUK�6DKvK�0XVOLP�����������
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'HQ�VMlWWH�IUnJDQ��$WW�lWD�NDPHON|WW��
�
'HQ�VMXQGH�IUnJDQ��$WW�WYlWWD�HWW�OLN��
�
'HQ�nWWRQGH�IUnJDQ��$YIDOO�IUnQ�,VOkP�²�Pn�$OOkK�VN\GGD�RVV�IUnQ�GHW��
�
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'HW�IHPWH�YLOONRUHW�
�
'HW�IHPWH�YLOONRUHW�lU�DWW�DYOlJVQD�DOOD�RUHQKHWHU�IUnQ�WUH�SODWVHU��NURSSHQ��NOlGVHOQ�RFK�E|QHSODWVHQ��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ5HQJ|U�GLQD�NOlGHU�µ�
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'HW�VMlWWH�YLOONRUHW�
�
'HW�VMlWWH�YLOONRUHW�lU�DWW�PDQ�WlFNHU�GH�NURSSVGHODU�VRP�LQWH�lU�WLOOnWQD�DWW�YLVDV��'H�OlUGD�lU�HQVH�RP�DWW�HQV�E|Q�LQWH�lU�NRUUHNW�RP�PDQ�VNXOOH�I|UUlWWD�GHQ�QDNHQ�Gn�PDQ� KDU�P|MOLJKHW� DWW� WlFND� VLJ��*UlQVHQ� I|U� GHVVD� NURSSVGHODU� VWUlFNHU� VLJ� IUnQ�QDYHOQ�WLOO�NQlW�Sn�PDQQHQ�RFK�GHW�VDPPD�JlOOHU�VODYLQQDQ���
�
9DG� JlOOHU� GHQ� IULD� NYLQQDQ�� DQVHV� KHOD� KRQ� YDUD� I|UEMXGHQ� DWW� YLVD� I|UXWRP�DQVLNWHW��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ6|QHU�DY�ÇGDP��DQOlJJ�YnUGDG�NOlGVHO�YDU�JnQJ�QL�JnU�WLOO�PRVNpQ�µ�
'HW�YLOO�VlJD�E|QHQ���
�
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'HW�VMXQGH�YLOONRUHW�
�
'HW� VMXQGH� YLOONRUHW� lU� DWW� WLGHQ� JnU� LQ�� %HYLVHW� I|U� GHW� XU� 6XQQDKQ� lU� 'MLEUvOV���DOD\KLV�VDOkP�� KDGvWK� Gn� KDQ� OHGGH� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� L�E|QHQ�L�E|UMDQ�RFK�L�VOXWHW�DY�GHVV�WLG��+DQ�VDGH��
�
µ0XKDPPDG��E|QHQ�lJHU�UXP�PHOODQ�GHVVD�WYn�WLGHU�µ�

/LNDVn�VDGH�+DQ��WD�kOk���
� µ%|QHQ�lU�DOOD�WURHQGHV�SOLNW��NQXWHQ�WLOO�EHVWlPGD�WLGHU�µ���
'HW�YLOO�VlJD�REOLJDWRULVND�WLGHU��%HYLVHW�I|U�WLGHUQD�lU�+DQV��WD�kOk��2UG��
� µ)|UUlWWD�E|QHQ�Gn�VROHQ�E|UMDU�VMXQND�WLOO�GHVV�DWW�QDWWP|UNUHW�IDOOHU�Sn��RFK�JU\QLQJVE|QHQ��VDQQHUOLJHQ�VNHU�JU\QLQJVE|QHQ�LQI|U�YLWWQHQ�µ���

� DW�7LUPLGKv��������DQ�1DVk·v�������RFK�$KPDG����������,PkP��$EGXV�6DOkP�ELQ�7D\PL\\DK��UDKLPDKXOOkK��VDGH���́ DO�%XNKkUv�VDGH��µ'HWWD�lU�GHW�PHVW�DXWHQWLVND�EHWUlIIDQGH�E|QHWLGHU�µµ��0XQWDTk�XO�$NKEkU�����������
�����������
����������
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'HW�nWWRQGH�YLOONRUHW�
�
'HW�nWWRQGH�YLOONRUHW�lU�DWW�PDQ�VWlOOHU�VLJ� L�ULNWQLQJ�PRW�4LEODK��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ9L�VHU�GLJ�YlQGD�DQVLNWHW�PRW�KLPOHQ��RFK�9L�VNDOO�OnWD�GLJ�YlQGD�GLJ�L�HQ�E|QHULNWQLQJ�VRP�VNDOO�J|UD�GLJ�Q|MG��9lQG�DOOWVn�QX�GLWW�DQVLNWH�PRW�GHQ�KHOLJD�0RVNpQ��MD��YDU�QL�lQ�EHILQQHU�HU��YlQG�HUD�DQVLNWHQ�PRW�GHQ�µ���

����������
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'HW�QLRQGH�YLOONRUHW�
�
'HW�QLRQGH�YLOONRUHW�lU�DYVLNWHQ�YDUV�SODWV�lU�L�KMlUWDW��$WW�XWWDOD�GHW�PXQWOLJW�lU�HQ�LQQRYDWLRQ��%HYLVHW�lU�KDGvWKHQ��
�
µ+DQGOLQJDUQD�UlNQDV�HQGDVW�XWPHG�DYVLNWHUQD��9DU�RFK�HQ�InU�HQGDVW�GHW�KDQ�KDU�DYVHWW�µ���

���DO�%XNKkUv�����RFK�0XVOLP���������
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%|QHQV�SHODUH��$UNkQ��
�
%|QHQV�SHODUH�lU�IMRUWRQ�VW\FNHQ��
�
��D���$WW�VWn�XSS�RP�PDQ�Vn�I|UPnU��
��D���$WW�VlJD�µ$OOkKX�$NEDUµ��
��H���$WW�OlVD�NDSLWOHW�µDO�)kWLKDK�µ�
��H���5XN����
��H���5HVQLQJHQ�IUnQ�5XN����
��H���6�GM�G�Sn�VMX�NURSSVGHODU��
��H���$WW�UHVD�VLJ�XSS�IUnQ�GHQ��
��H���$WW�VLWWD�PHOODQ�GH�WYn�6DGMGDK��
��H���6WLOOKHW�L�VDPWOLJD�SHODUH��
���H���2UGQLQJ��
���H���'HQ�VLVWD�7DVKDKKXG��
���H���$WW�VLWWD�XQGHU�GHQ��
���H���$WW�VlQGD�IUHG�|YHU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���
���H���7DVOvP��
�
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'HQ�I|UVWD�SHODUHQ�
�
'HQ� I|UVWD�SHODUHQ� lU� DWW�PDQ� VWnU� XSS�RP�PDQ� I|UPnU��%HYLVHW� lU�+DQV� �WD�kOk��2UG��
� µ5HV�HU�L�IURP�|GPMXNKHW�LQI|U�$OOkK�µ���

����������
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'HQ�DQGUD�SHODUHQ�
�
'HQ�DQGUD�SHODUHQ�lU�DWW�VlJD�µ$OOkKX�$NEDUµ��%HYLVHW�lU�KDGvWKHQ��
�
µ'HVV�I|UEXG�lU�7DNEvU�RFK�GHVV�WLOOnWHOVH�lU�7DVOvP�µ���
'lUHIWHU�LQOHGHU�PDQ�E|QHQ�PHG�HQ�E|Q��YLONHW�lU�6XQQDK��RFK�VlJHU��
� µ6XEKkQDN�$OOkKXPPD��ZD�EL�+DPGLN��ZD�WDEkUDND�VPXN��ZD�WD�kOk�'MDGGXN��ZD�Ok�LOkKD�*KD\UXN�µ�
�
%HW\GHOVHQ�DY�µ6XEKkQDN�$OOkKXPPDµ�lU�MDJ�I|UNODUDU�'LJ�YDUD�IUL�IUnQ�DOOD�EULVWHU�Sn�GHW�VlWW�VRP�SDVVDU�'LQ�PDMHVWlW��
�
%HW\GHOVHQ�DY�µZD�EL�+DPGLNµ�lU�DWW�'X�SULVDV��
�
%HW\GHOVHQ�DY�µZD�WDEkUDND�VPXNµ�lU�DWW�YlOVLJQHOVH�XSSQnV�Gn�'X�QlPQV��
�
%HW\GHOVHQ�DY�µZD�WD�kOk�'MDGGXNµ�lU�DWW�'LQ�VWRUKHW�lU�JORULILHUDG��
�
%HW\GHOVHQ�DY�µZD�Ok�LOkKD�*KD\UXNµ�lU�DWW�GHW�YDUNHQ�I|UHNRPPHU�QnJRQ�L�KLPOHQ�HOOHU�Sn�MRUGHQ�VRP�KDU�UlWW�DWW�G\UNDV�XWRP�'LJ��$OOkK��
�
'lUHIWHU�VlJHU�PDQ��
� µ$��GKX�ELOOkKL�PLQ�DVK�6KD\WkQ�DU�5DGMvP�µ���
'HW�EHW\GHU�DWW�MDJ�V|NHU�VN\GG�RFK�WLOOIO\NW�KRV�GLJ�$OOkK�RFK�MDJ�KnOOHU�PLJ�WLOO�'LJ�IUnQ�GHQ�I|UG|PGH�6DWDQ�VRP�KDU�XWHVOXWLWV�IUnQ�$OOkKV�EDUPKlUWLJKHW��IUnQ�DWW�KDQ�VNDGDU�PLJ�L�GHWWD�OLY�RFK�L�OLYHW�HIWHU�GHWWD��

���$E��'kZ�G�������$XWHQWLVN�HQOLJW�,PkP�DO�$OEkQv�L�µ6DKvK�DO�'MkPL��DV�6DJKvUµ����������
���-DJ�V|NHU�VN\GG�KRV�$OOkK�IUnQ�GHQ�I|UG|PGH�6DWDQ��
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�
'HQ�WUHGMH�SHODUHQ�
�
/lVDQGHW� DY� NDSLWOHW� µDO�)kWLKDKµ� lU� OLNDVn� HQ�SHODUH� L� VDPWOLJD�5DN�kW��'HW� VlJV� L�KDGvWKHQ��
�
µ'HQ�VRP�LQWH�OlVHU�%RNHQV�LQOHGDQGH�NDSLWHO�KDU�LQJHQ�E|Q�µ���
'HW�KDQGODU�DOOWVn�RP�4XU·kQHQV�LQOHGQLQJ��
�
µ%LVPLOOkKLU�5DKPkQLU�5DKvPµ�� lU�I|U�YlOVLJQHOVH�RFK�KMlOS��
�
µDO�+DPGX�OLOOkKµ��� $WW�SULVQLQJHQ�lU�L�EHVWlPG�IRUP�LQQHElU�DWW�VDPWOLJD�SULVQLQJDU�LQQHIDWWDV���
�
µ5DEE�LO��ÇODPvQµ��� +HUUHQ�lU�GHQ�'\UNDGH��6NDSDUHQ��'HQ�VRP�VNlQNHU�8SSHKlOOH��.RQXQJHQ�VRP�KDQGODU�RFK�XSSUlWWKnOOHU�VDPWOLJD�VNDSHOVHU�PHG�\QQHVW�RFK�IDY|U��9DG�EHU|U�VNDSHOVHUQD��lU�DOOWLQJ�XWRP�$OOkK�VNDSDW��+DQ�lU�DOOWHWV�+HUUH���
�
µDU�5DKPkQµ��� (Q�EDUPKlUWLJKHW�VRP�DOORPIDWWDU�VDPWOLJD�VNDSHOVHU��
�
µDU�5DKvPµ��� (Q�EDUPKlUWLJKHW� VRP�HQEDUW� RPIDWWDU�GH� WURHQGH��%HYLVHW� lU�+DQV��WD�kOk��2UG��
� µ+DQV�EDUPKlUWLJKHW�RPVOXWHU�GH�WURHQGH�µ���

���DO�%XNKkUv���������
���,�$OOkKV�1DPQ��GHQ�1nGHULNH��GHQ�%DUPKlUWLJH���
���/RY�RFK�SULV�WLOONRPPHU�$OOkK���
���6NDSHOVHUQDV�+HUUH���
���'HQ�1nGHULNH���
���'HQ�%DUPKlUWLJH���
�����������
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µ0kOLNL� <DZP�LG�'vQµ��� $YO|QLQJVGDJHQV� .RQXQJ�� 'HQQD� 'DJ� NRPPHU� DOOD�EHO|QDV�HQOLJW�VLQD�KDQGOLQJDU��2P�GH�lU�JRGD��EOLU�EHO|QLQJHQ�JRG��RFK�RP�GH�lU�GnOLJD��EOLU�lYHQ�EHO|QLQJHQ�GnOLJ��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ2FK�YDG�NDQ�OnWD�GLJ�I|UVWn�YDG�'RPHQV�GDJ�EHW\GHU"µ���
+DQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��VDGH��
�
µ'HQ�NOLSVNH�lU�GHQ�VRP�|YHUYlOGLJDU�VLQ�VMlO�RFK�KDQGODU�WLOO�OLYHW�HIWHU�G|GHQ�RFK�GHQ� RI|UP|JQH� lU� GHQ� VRP� OnWHU� VLQ� VMlO� I|OMD� GHVV� GULIW� RFK� KDU� IDOVND�I|UKRSSQLQJDU�L�$OOkK�µ���
µ,\\kND�QD�EXG�ZD�,\\kND�QDVWD�vQµ��� 9L�G\UNDU�DOOWVn�LQJHQ�DQQDQ�lQ�'LJ��3DNWHQ�VRP�I|UHNRPPHU�PHOODQ�WMlQDUHQ�RFK�KDQV�+HUUH�lU�DWW�KDQ�YDUNHQ�G\UNDU�QnJRQ�DQQDQ�lQ�+RQRP�HOOHU�V|NHU�KMlOS�DY�QnJRQ�DQQDQ�lQ�$OOkK��
�
µ,KGLQk�6LUkW�DO�0XVWDTvPµ��� ,QULNWD�RVV��LQVWUXHUD�RVV�RFK�VWlUN�RVV��9lJHQ�lU�,VOkP��'HW�KDU�lYHQ�VDJWV�DWW�GHW�lU�VlQGHEXGHW��VRPOLJD�KDU�VDJW�DWW�GHW�lU�4XU·kQHQ�RFK�YLVVD�KDU�VDJW�DWW�GHW�EHW\GHU�VDQQLQJHQ��5DNW�lU�QnJRW�VRP�lU�XWDQ�NURNLJKHW���
�
µ6LUkW�DOODGKvQ�DQ�DPW��DOD\KLPµ����'H�I|UlUDGHV�YlJ��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ'H�VRP�O\GHU�$OOkK�RFK�VlQGHEXGHW�VNDOO�In�HQ�SODWV�YLG�VLGDQ�DY�GHP�VRP�$OOkK�YlOVLJQDU�PHG�6LQD�JnYRU�²�SURIHWHUQD�RFK�GH�VDQQLQJVHQOLJD�RFK�PDUW\UHUQD�RFK�GH�VRP�JMRUGH�GHW�JRGD�RFK�GHW�UlWWD�²�HWW�lGHOW�VlOOVNDS�µ���
µ*KD\U�LO�0DJKG�EL��DOD\KLP�ZD�Ok�'KkOOvQµ��� 'H�>I|UVWD@�lU�MXGDUQD�VRP�KDU�NXQVNDS�XWDQ� DWW� KDQGOD� HQOLJW� GHQ��9L� EHU�$OOkK� DWW�+DQ� VN\GGDU� RVV� IUnQ� GHUDV� YlJ��'H�
���6RP�$OOVPlNWLJ�UnGHU�|YHU�'RPHQV�GDJ���
�����������
���DW�7LUPLGKv���������6YDJ�HQOLJW�,PkP�DO�$OEkQv�L�µ'KD�vI�DO�'MkPL��DV�6DJKvUµ����������
���(QGDVW�'LJ�G\UNDU�YL�RFK�HQGDVW�'LJ�EHU�YL�RP�KMlOS���
���/HG�RVV�Sn�GHQ�UDND�YlJHQ���
���'HQ�YlJ�GH�YDQGUDW�VRP�'X�KDU�YlOVLJQDW�PHG�'LQD�JnYRU���
����������
���,QWH�GH�VRP�KDU�GUDEEDWV�DY�YUHGH�RFK�LQWH�GH�VRP�KDU�JnWW�YLOVH���
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YLOVHOHGGD�lU�GH�NULVWQD�VRP�G\UNDU�$OOkK�EDVHUDW�Sn�RNXQQLJKHW�RFK�YLOOIDUHOVH��9L�EHU�$OOkK�DWW�+DQ�VN\GGDU�RVV�IUnQ�GHUDV�YlJ��%HYLV�I|U�GH�YLOOIDUQD�lU�+DQV��WD�kOk��2UG��
� µ6lJ��µ6NDOO�YL�VlJD�HU�YLOND�GHW�lU�VRP�L�DOOW�YDG�GH�I|UHWDU�VLJ�lU�GH�VW|UVWD�I|UORUDUQD"�'H�VRP�KDU�LQULNWDW�KHOD�VLQ�VWUlYDQ�Sn�GHW�VRP�K|U�WLOO�GHQQD�YlUOG�RFK�lQGn�WURU�DWW�GH�KDU�OHYW�HWW�JRWW�RFK�UlWWVNDIIHQV�OLY�µµ���
'HVVXWRP�VDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���
�
µ1L�NRPPHU�DWW�LGHQWLVNW�I|OMD�HUD�I|UHJnQJDUHV�VHGHU�Vn�SDVV��DWW�RP�GH�NU\SHU�QHG�L HWW�|GOHER�J|U�QL�RFNVn�GHW�µ�'H�VDGH��µ$OOkKV�VlQGHEXG��MXGDUQD�RFK�GH�NULVWQD"µ�+DQ�VDGH��µ9HP�DQQDUV"µ�
�
5DSSRUWHUDG�DY�GH�WYn���
(Q�DQGUD�KDGvWK�VlJHU��
�
µ-XGDUQD� KDU� GHODWV� XSS� L� VMXWWLHQ� JUXSSHU�� GH� NULVWQD� KDU� GHODWV� XSS� L� VMXWWLRWYn�JUXSSHU�RFK�GHWWD�VDPIXQG�NRPPHU�DWW�GHODV�XSS�L�VMXWWLRWUH�JUXSSHU�²�DOOD�VNDOO�GH�WLOO�(OGHQ�XWRP�HQ�µ�9L�VDGH��µ$OOkKV�VlQGHEXG��YLOND�lU�GHP"µ�+DQ�VDGH��µ'H�VRP�lU�XSSUlWWDGH�Sn�GHW�MDJ�RFK�PLQD�I|OMHVODJDUH�lU�XSSUlWWDGH�Sn�µ���

����������������
���,PkP�DO�%XNKkUv�RFK�,PkP�0XVOLP��UDKLPDKXPk�$OOkK����
���$E��'kZ�G���������$XWHQWLVN�HQOLJW�,PkP�DO�$OEkQv�L�µ6DKvK�DO�'MkPL�DV�6DJKvUµ���������
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'HQ�IMlUGH��IHPWH��VMlWWH�RFK�VMXQGH�SHODUHQ�
�
'lUHIWHU�J|U�PDQ�5XN����JnU�XSS�IUnQ�GHQ��J|U�6DGMGDK�Sn�VMX�NURSSVGHODU��JnU�XSS�IUnQ�GHQ�RFK�VLWWHU�PHOODQ�GH�WYn�6DGMGDK��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ7URHQGH��E|M�U\JJDU�RFK�NQlQ�RFK�IDOO�Sn�HUD�DQVLNWHQ�µ���
'HVVXWRP�VDGH�KDQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���
�
µ-DJ�KDU�EHRUGUDWV�DWW�J|UD�6DGMGDK�Sn�VMX�NURSSVGHODU�µ���

�����������
���DO�%XNKkUv�������RFK�0XVOLP���������
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'HQ�nWWRQGH�RFK�QLRQGH�SHODUHQ�
�
0DQ�PnVWH�VWDQQD�XSS�L�VDPWOLJD�KDQGOLQJDU�RFK�KD�RUGQLQJ�PHOODQ�SHODUQD��%HYLVHW�lU�KDGvWKHQ�IUnQ�$E��+XUD\UDK�RP�PDQQHQ�VRP�LQWH�I|UUlWWDGH�E|QHQ�Sn�HWW�EUD�VlWW��+DQ�VDGH��
�
µ0HGDQ� YL� VDWW� PHG� SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP�� NRP� HQ� PDQ� LQ��I|UUlWWDGH�E|QHQ�RFK�VHGDQ�KlOVDGH�KDQ�Sn�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP���+DQ�VDGH�Gn��µ*n�WLOOEDND�RFK�I|UUlWWD�E|QHQ��I|U�VDQQHUOLJHQ�KDU�GX�LQWH�I|UUlWWDW�E|QHQ�µ� 'HWWD� JMRUGH� KDQ� WUH� JnQJHU�� 6OXWOLJHQ� VDGH� KDQ�� µ9LG� +RQRP� VRP� L�VDQQLQJ�KDU�VlQW�GLJ�VRP�SURIHW��MDJ�NODUDU�LQWH�DY�ElWWUH�lQ�GHWWD��/lU�PLJ�µ�'n�VDGH�SURIHWHQ� �VDOOk� $OOkKX� �DOD\KL� ZD� VDOODP��� µ1lU� GX� UHVHU� GLJ� XSS� I|U� DWW� I|UUlWWD�E|QHQ��VNDOO�GX�J|UD�7DNEvU��'lUHIWHU�OlVHU�GX�GHW�VRP�KDU�XQGHUUlWWDWV�I|U�GLJ�XU�4XU·kQHQ��'lUHIWHU�J|U�GX�5XN���WLOO�GHVV�DWW�GX�lU�E|MG�L�VWLOOKHW��'lUHIWHU�UHVHU�GX�Sn�GLJ�Vn�DWW�GX�VWnU�XSSUlWWDG��'lUHIWHU�J|U�GX�6DGMGDK�WLOO�GHVV�DWW�GX�KDU�IDOOLW�Sn�GLWW�DQVLNWH�L�VWLOOKHW��'lUHIWHU�UHVHU�GX�Sn�GLJ�WLOO�GHVV�DWW�GX�VLWWHU�L�VWLOOKHW��'lUHIWHU�J|U�GX�GHW�L�UHVWHQ�DY�I|UUlWWDQGHW�DY�E|QHQ�µµ���

���DO�%XNKkUv�������RFK�0XVOLP��������
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'HQ�WLRQGH��HOIWH�RFK�WROIWH�SHODUHQ�
�
'HQ� VLVWD� 7DVKDKKXG� lU� HQ� REOLJDWRULVN� SHODUH�� YLONHW� QlPQV� L� ,EQ� 0DV��GV��UDKLPDKXOOkK��KDGvWK��
�
µ,QQDQ�YL�nODGHV�7DVKDKKXG�EUXNDGH�YL� VlJD��µ)UHG�PHG�$OOkK�IUnQ�+DQV� WMlQDUH��IUHG�PHG�'MLEUvO� RFK�0vNk·vO�µ�'n� VDGH� SURIHWHQ� �VDOOk�$OOkKX� �DOD\KL�ZD� VDOODP���µ6lJ�LQWH�µ)UHG�PHG�$OOkK�IUnQ�+DQV�WMlQDUHµ��I|U�VlNHUOLJHQ�lU�$OOkK�)UHGHQ��6lJ�L�VWlOOHW��
�µDW�7DKL\\kW�OLOOkK��ZDV�6DODZkW�ZDW�7D\\LEkW��DV�6DOkPX��DOD\N�D\\XKkQ�1DEL\\�ZD�5DKPDWXOOkK�ZD�%DUDNkWXK��DV�6DOkPX��DOD\Qk�ZD��DOk��,EkGLOOkK�LV�6DOvKvQ��$VKKDG�DQ�Ok�LOkKD�LOOk�$OOkK�ZD�DVKKDG�DQQD�0XKDPPDGDQ��DEGXK�ZD�UDV�OXK�µµ���
µDW�7DKL\\kWµ�EHW\GHU�DWW�VDPWOLJD�K|JDNWQLQJDU�WLOONRPPHU�$OOkK�Sn�HWW�WLOOK|UDQGH�RFK�I|UWMlQVWIXOOW�VlWW�VRP�5XN����6XGM�G�RFK�HYLJKHW��$OOW�VRP�VNDSHOVHUQDV�+HUUH�K|JDNWDV�PHG�WLOONRPPHU�$OOkK��'HQ�VRP�Gn�lJQDU�QnJRW�DY�GHW�WLOO�QnJRQ�DQQDQ�lQ�$OOkK�lU�HQ�RWURJHQ�DYJXGDG\UNDUH���
�
µDV�6DODZkWµ� lU� VDPWOLJD� E|QHU� RFK� GHW� KDU� VDJWV� DWW� GHW� EHW\GHU� GH� IHP� GDJOLJD�E|QHUQD���
�
µDW�7D\\LEkWµ��$OOkK�lU�*RG�RFK�DFFHSWHUDU�HQEDUW�JRGD�RUG�RFK�KDQGOLQJDU����
�
µDV�6DOkPX� �DOD\N� D\\XKkQ�1DEL\\� ZD� 5DKPDWXOOkK� ZD� %DUDNkWXKµ�� 'X� EHU� I|U�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��RP�IUHG��QnG�RFK�YlOVLJQHOVH��'HQ�VRP�GHW�EHV�I|U��WLOOEHV�LQWH�YLG�VLGDQ�DY�$OOkK��
�
µDV�6DOkPX��DOD\Qk�ZD��DOk��,EkGLOOkK�LV�6DOvKvQµ��'X�EHU�RP�IUHG�I|U�GLJ�VMlOY�RFK�I|U�DOOD�DQGUD�UlWWIlUGLJD�WMlQDUH�L�KLPOHQ�RFK�Sn�MRUGHQ��)UHG�lU�E|Q�RFK�GHW�EHV�I|U�GH�UlWWIlUGLJD�PHQ�GH�VNDOO�LQWH�WLOOEHV�YLG�VLGDQ�DY�$OOkK��
�
µ$VKKDG�DQ�Ok� LOkKD�LOOk�$OOkK�ZD�DVKKDG�DQQD�0XKDPPDGDQ��DEGXK�ZD�UDV�OXKµ��+DQ�lU�(Q�RFK�+DQ�KDU�LQJHQ�PHGKMlOSDUH��'X�YLWWQDU�HQ�|YHUW\JDG�YLWWQLQJ�DWW�GHW�YDUNHQ� ILQQV�QnJRQ�Sn� MRUGHQ�HOOHU� L�KLPOHQ� VRP�I|UWMlQDU� DWW�G\UNDV�XWRP�$OOkK��
���DO�%XNKkUv�������RFK�0XVOLP���������
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7URVEHNlQQHOVHQ�DWW�0XKDPPDG�lU�$OOkKV�VlQGHEXG�EHW\GHU�DWW�KDQ�lU�HQ�WMlQDUH�VRP�LQWH�G\UNDV�RFK�HWW�VlQGHEXG�VRP�LQWH�I|UQHNDV��XWDQ�O\GV�RFK�I|OMV��$OOkK�KDU�KHGUDW�KRQRP�PHG�DWW�YDUD�HQ�WMlQDUH��%HYLVHW�lU�+DQV��WD�kOk��2UG��
� µ9lOVLJQDG�YDUH�+DQ�VRP�VWHJ�I|U�VWHJ�KDU�XSSHQEDUDW�I|U�6LQ�WMlQDUH�NULWHULXPHW�VRP�VNDOO�WMlQD�VRP�HQ�YDUQLQJ�I|U�DOOD�IRON�µ���
µ$OOkKXPPD�VDOOL��DOk�0XKDPPDG�ZD��DOk�kOL�0XKDPPDG�NDPk�VDOOD\W��DOk�,EUkKvP�² LQQDND�+DPvGXP�0DGMvGµ�� $WW� $OOkK� VlQGHU� YlOVLJQHOVH� lU� EHU|P�RFK� SULVQLQJ�|YHU�6LQ� WMlQDUH� L�GHW�SUlNWLJDVWH� VlOOVNDSHW�� DO�%XNKkUv�FLWHUDGH�$E�O��ÇOL\DK� L� VLQ�µDV�6DKvKµ��
�
µ$WW� $OOkK� VlQGHU� YlOVLJQHOVH� lU� EHU|P� RFK� SULVQLQJ� |YHU� 6LQ� WMlQDUH� L� GHW�SUlNWLJDVWH�VlOOVNDSHW�µ�
�
'HW�KDU�lYHQ�VDJWV�DWW�GHW�lU�QnG��PHQ�GHW�I|UVWD�lU�GHW�NRUUHNWD���
�
9DG� EHWUlIIDU� DWW� lYHQ� lQJODUQD� J|U� GHW��� LQQHElU� GHW� E|Q� RP� I|UOnWHOVH�� RFK� DWW�PlQQLVNRUQD�J|U�GHW��EHW\GHU�GHW�E|Q���
�
$QJnHQGH� µ%kULNµ��� RFK� GHW� VRP� NRPPHU� HIWHU� GHW�� DQVHV� GHW� K|UD� WLOO� GH�UHNRPPHQGHUDGH�XWWDODQGHQ�RFK�KDQGOLQJDUQD��
�

����������
���'YV��VlQGHU�YlOVLJQHOVH�|YHU�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP����
���'YV��E|QHQ�µ$OOkKXPPD�EkULN��DOk�0XKDPPDG«µ�
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'HQ�IMRUWRQGH�SHODUHQ�
�
7DVOvP�
�
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cOlJJQLQJDUQD��:kGMLEkW����
�
cOlJJQLQJDUQD�lU�nWWD�VW\FNHQ���
�
'HQ�I|UVWD�lU�DWW�VlJD�µ$OOkKX�$NEDUµ�H[NOXVLYH�GHQ�I|UVWD��
�
'HQ�DQGUD�lU�DWW�VlJD�µ6XEKkQD�5DEEv�DO��$GKvPµ�L�5XN����
�
'HQ� WUHGMH� lU� DWW� VlJD� µ6DPL��$OOkKX� OL� PDQ� KDPLGDKµ� RP�PDQ� lU� ,PkP� HOOHU� EHU�HQVDP��
�
'HQ�IMlUGH�lU�DWW�VlJD�µ5DEEDQk�ZD�ODN�DO�+DPGµ��'HW�VNDOO�VlJDV�DY�VDPWOLJD��
�
'HQ�IHPWH�lU�DWW�VlJD�µ6XEKkQD�5DEEv�DO�$�Okµ�L�6XGM�G��
�
'HQ�VMlWWH�lU�DWW�VlJD�µ5DEE�,JKILU�Ovµ�PHOODQ�GH�WYn�6DGMGDK��
�
'HQ�VMXQGH�RFK�nWWRQGH�lU�GHQ�I|UVWD�7DVKDKKXG�RFK�DWW�PDQ�VLWWHU�XQGHU�GHQ��
�
2P�HQ�SHODUH�XWHEOLU��RDYVLNWOLJW�HOOHU�DYVLNWOLJW��RJLOWLJI|UNODUDV�E|QHQ���
�
2P� HQ� nOlJJQLQJ� XWHEOLU� DYVLNWOLJW�� RJLOWLJI|UNODUDV� E|QHQ�� RFK� RP� GHQ� XWHEOLU�RDYVLNWOLJW�� I|USOLNWLJDV� 6XGM�G�XV�6DKZ��� ²� RFK� $OOkK� YHW� ElWWUH� RFK� Pn� $OOkKV�YlOVLJQHOVH� RFK� IUHG� YDUD� PHG� YnU� PlVWDUH� 0XKDPPDG�� KDQV� IDPLOM� RFK� KDQV�I|OMHVODJDUH��
�

���,PkP�0XKDPPDG�ELQ�6kOLK�ELQ��8WKD\PvQ��UDKLPDKXOOkK��VDGH���µ2P�HQ�nOlJJQLQJ�XWHEOLU�DYVLNWOLJW��RJLOWLJI|UNODUDV�E|QHQ��2P�PDQ�GlUHPRW�VNXOOH�JO|PPD�GHQ�RFK�NRPPD�LKnJ�GHQ�VWUD[�LQQDQ�PDQ�OlPQDU�GHVV�SRVLWLRQ�RFK�GlUSn�nWHUYlQGHU�WLOO�GHQ��J|U�PDQ�GHW�RFK�LQJHQ�VNDGD�KDU�VNHWW��6NXOOH�PDQ� NRPPD� LKnJ� GHQ� HIWHU� DWW� KD� OlPQDW� GHQ�PHQ� LQQDQ� KDQ� NRPPHU� WLOO� I|OMDQGH� SHODUH�� nWHUYlQGHU� KDQ� WLOO� GHQ�I|UHJnHQGH��I|UUlWWDU�GHQ��IXOOERUGDU�E|QHQ�RFK�GlUHIWHU�J|U�KDQ�6XGM�G�XV�6DKZ��2P�KDQ�NRPPHU�LKnJ�GHQ�HIWHU�DWW�KD�NRPPLW�IUDP�WLOO�GHQ�I|OMDQGH��JnU�GHQ�I|UORUDG�RFK�KDQ�JnU�LQWH�WLOOEDND�WLOO�GHQ��,�VWlOOHW�IRUWVlWWHU�KDQ�E|QHQ�RFK�J|U� 6XGM�G�XV�6DKZ� I|UH� 7DVOvP�� %HYLV� I|U� GHW� lU� YDG� DO�%XNKkUv� RFK� DQGUD� KDU� UDSSRUWHUDW� IUnQ� �$EGXOOkK� ELQ�%XKD\QDK��UDGKL\D�$OOkKX��DQK��VRP�VDGH�DWW�SURIHWHQ��VDOOk�$OOkKX��DOD\KL�ZD�VDOODP��OHGGH�GHP�L�6DOkW�XGK�'KXKU�RFK� DWW� KDQ� I|UUlWWDGH� GH� WYn� I|UVWD� 5DN�DK� XWDQ� DWW� VLWWD� >L� 7DVKDKKXG@�� )|OMDNWOLJHQ� UHVWH� VLJ� PlQQLVNRUQD� XSS�WLOOVDPPDQV�PHG�KRQRP��1lU�KDQ�Gn�YDU� IlUGLJ�PHG� I|UUlWWDQGHW� DY�E|QHQ� RFK�PlQQLVNRUQD�YlQWDGH�Sn� DWW� KDQ�VNXOOH�J|UD�7DVOvP��VDGH�KDQ�µ$OOkKX�$NEDUµ�VDPWLGLJW�VRP�KDQ�YDU�VLWWDQGH�RFK�JMRUGH�WYn�6DGMGDK�LQQDQ�7DVOvP��'lUHIWHU�JMRUGH�KDQ�7DVOvP�µ��DO�%XNKkUv��������RFK�0XVOLP���������5DVk·LO�)LTKL\\DK��VLG������



6KXU�W�XV�6DOkK�0XKDPPDG�ELQ��$EGLO�:DKKkE�

���ZZZ�GDUXOKDGLWK�FRP�

gYHUVDWW�DY�$E��0�Vk�DO�$OEkQv�
����������������������
DO�0DGvQDK�DQ�1DEDZL\\DK�
�


